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THE WEEK. 


No important change in business appears, but the num- 
ber of manufacturing establishments starting much exceeds 
the number of those stopping during the week, and so much 
that the curtailment of working time in many cotton mills 
probably does not lessen the aggregate productive force or 
amount of wages paid. There is distinct increase in orders 
for woolen goods, some gain in the silk manufacture, a 
waiting condition with gain in one branch of boots and 
shoes, and indications of better things coming in the iron 
and steel manufacture. All symptoms are favorable in the 
money market, and a large sale of securities in connection 
with the Northern Pacific and Oregon Navigation interests 
to European purchasers will put off still farther the possi- 
bility of gold exports. It is also cheering evidence of con- 
fidence among European investors. 

To many it is the most perplexing feature of current 
events that wheat does not rise much, though it has 
advanced ifcts.for the week. Atlantic exports have been 
only 1,696,046 bushels, flour included, against 1,965,456 for 
same week last year, while Western receipts have been only 
1,468,170 bushels against 2,800,407 last year. The condi- 
tion of the market is not explained by any special informa- 
tion, but current prices show that no great confidence is 
felt in the estimates of supplies available for the rest of the 
year. Cotton fell to 7+ cts. after the agreement to close 
Fall River and other print cloth works became known, but 
recovered the quotation of a week ago, 7.31 cts., without 
further news. Spinners’ takings have been so small this 
year, those of Northern mills about 400,000 bales less than in 
1894-95, that the admitted narrowness of demand for goods 
has at present considerable weight. It appears that foreign 
trade is also somewhat restricted by narrowness of demand. 

Sales of wool have been smaller than in other recent 
weeks, and yet are far in excess of the consumption of all 
mills for a week, if all were fully employed. At the three 
chief markets the aggregate for the week has been 13,563,- 
700 lbs., and for five weeks since January Ist it has been 
51,111,300 lbs., of which 31,890,700 have been domestic, 
and some of the largest mills are arranging with sellers to 
store the wool purchased for thirty or sixty days, because 
the mills are overcrowded with stocks onhand. A London 
account states that prices of Australian would have gone 
lower but for American buying, and rumor credits a single 
concern with purchases of 15,000,000 lbs. Australian, 
here or abroad. There has been only aslight stiffening in 
prices, but more foreign wool will be taken and stored, it 
is believed, if Western holders continue to demand higher 





prices. More important than these indications is a little 
better demand for heavy-weight goods, which has led some 
of the smaller mills to buy wool more freely and thus enable 
a number to start operations. 

It is hard to comprehend the boot and shoe trade at 
present, for while recorded shipments from the East are 
larger than in the same week of any previous year, a good 
many of the shops have actually closed, although some in 
women’s light goods have called back cutters previously 
laid off. Apparently it is a mixed situation, with women’s 
goods purchased more freely than others, as usual, but with 
an almost universal dis position of dealers not to buy except 
of the cheapest goods, until price questions are definitely 
settled. The price of Union sole leather has declined one 
cent, but in order to stiffen the leather market tanners 
have bought hides | argely, advancing the price about 1.2 
per cent. at Chicago. 

Prices of Bessemer pig and Grey Forge at Pittsburg have 
slightly advanced with a much more hopeful feeling, not- 
withstanding the comparative narrowness of the demand 
for finished products, and in plates and wire and wire nails 
there is much more business with good prospects. Billets 
are quoted at $15.25 with scarcely any demand at present, 
and rods at $21, while No. 27 black sheets are quoted at 
only 2 cts. Reports that 25,000 tons of steel plate and sheet 
bars have been exported to England are only indications 
of the temporary excess of supply over demand in this 
country, and are not supposed to have realized any profit. 
Yet it is stated that prices of cast pipe are from $2 to $3 
per ton lower at New York than at Scotch works. Bars 
are quoted at the lowest price ever known at Philadelphia, 
without much improvement in the demand, and steel rails 
are still inactive and unchanged in price, the railroads 
waiting for a decline corresponding to the fall in billets. 
But on the whole the demand for iron and steel products 
is slowly gaining, and a considerable proportion of the 
works is fully employed, though the gain is not yet enough 
for those who have taken large stocks of material or 
products on speculation. 

In the money market there appears no embarrassment, 
and the large sale of Northern Pacific and Oregon Naviga- 
tion securities to European capitalists has given additional 
assurance that balances due to this country will not be 
eanceled for some months to come, so that the point of 
possible gold exports is removed still farther. The course 
of the stock market has been uninstructive, and dealings 
have not been large, but the average of railroad stocks 
has advanced a small fraction, and the average of Trust 
stocks has slightly declined. The earnings of railroads 
during the year thus far have been 6.2 per cent. smaller 
than last year, and 10.9 per cent. smaller than in 1893, 
Returns of clearings at the principal clearing houses are 
15.0 per cent. larger than last year, but 30.8 per cent. 
smaller than in 1892. At Boston, Baltimore and New 
York the transactions are especially encouraging, 
Failures for the month of January, now fully reported 
by branches, show liabilities smaller than last year 
by $3,376,158, with a slight decrease in number, and a 
decrease of about $1,573 in average liabilities. Failures 
for the week have been 311 in the United States, against 
323 last year, and 63 in Canada against 67 last year. 
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JANUARY FAILURES BY BRANCHES OF BUSINESS. 





NUMBER. 
MANUFACTURERS. 


LIABILITIES. 


AVERAGE. 





1896.) 1895.|1894. 1897. 


1896. 


1895. 


1894. 


1897. 


1896. 


1895. 





Iron, Foundries and Nails 
Machinery and Tools 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers 
Clothing and Millinery 

Hats, Gloves and Furs 
Chemicals, Drugs and Paints . 
Printing and Engraving 
Milling and Bakers 

Leather, Shoes & Harness .... 
Liquors and Tobacco 

Glass, Earthenware and Brick 
All Other 


$1,549,500 
488,200 


453,622 
1,948,241 

285,913 
2,089,997 


$536,500 
733,415 
190,500 
10,000 


$179,850 


$780,850 
158,200 


$140,864 
32,547 
31,375 
5,875 


$44 708 
36,655 
27,214 

3.333 


21.243 
6,399 
5,557 
8,209 

13,966 

40,322 

25,201 

102,539 

28,591 

24,881 


26,885 
12,537 
21,875 
11,862 


11,904 


1,590,006 28.214 





Total Manufacturing ..... $8,572,946 
TRADERS. 

General Stores see 

Groceries, Meats and Fish.... 

Hotels and Restaurants 

Liquors & Tobacco 

Clothing and Furnishing 

Dry Goods and Carpets 

Shoes, Rubbers and Trunks .. 

Furniture and Crockery 

Hardware, Stoves and Tools... 

Drugs and Paints 

Jewelry and Clocks 

Books and Papers ............ 

Hats, Fursand Gloves 

All Other 


$1,109,147 





34,533 
1,604,727 


$8,585,696 | $3,308,905 [$12,103,205 || $32,229 | $26,999 $31,601 


$1,473,307 
1,678,256 


$2,109,796 | $2,257,174 
1,659,217 
793,881 
1,097,641 
2,037,650 
1,862,831 
1,114,119 
648,610 
662,963 
208,051 
829,548 
449,405 
298,500 
2,200,261 


$4,996 
3,136 
7,136 


$6,820 $7,421 
12.213 

9.071 
12'275 
14.006 


306,639 
1,867,946 


D, 100 


10,029 





Total Trading 


$9,386,957 
Brokers and Transporters .... 


399,682 





$12,142,629 


$7,095 
1,007,418 


$9,235 
12,490 


$11,225,899 $16,049,851 
802, 80,118 


000 | 4,166,176 





Total Commercial 

















1,621 | 1,685 | 1,630 | 2,162 11$18,359,585 























$21,735,743 |$15,336,804 |$32,319,232 || $11,326 | $12,899 $14,949 








[Notre.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes 
saw, planing, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals 
include drugs, fertilizers. paints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes include 
makers of harness, saddlery, trunks and rubber goods; Liquors include tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 


brick, lime and cement; Groceries include meats and fish; Hotels include restaurants; 
cludes crockery ; Hardware ineludes stoves and tools; and Jewelry includes clocks and watches. 


Dry Goods include carpets and curtains; Furniture in- 


Brokers include all real estate, note, insurance, or 


produce dealers whose main business is not the handling of actual products, with mortgage and other loan concerns, and Transporters include all except 


incorporated railway companies. | 





A comparative statement of failures in January for four 
years, classified by branches of business, is now made for 
the first time, and the comparison is on the whole enecourag- 


ing. The number of failures is smaller than last year or 
in 1894 in manufacturing, and smaller than in either of the 
previous years in trading, while in other commercial fail- 
ures the slight increase in number is insignificant in view 
of the great decrease in liabilities. In each of the manu- 
facturing classes except two the number of failures is less 
than last year, and in six of the trading classes. It has long 
ago been found that the number of faiiures is of relatively 
smallimportance, their magnitude determining their import- 
ance to the commercial world, but inaggregate of liabilities 
the failures this year have been 16 per cent. less than in 
1896, and 43 per cent. less than in 1894, but 19 per cent. 
larger than in 1895. 

The decrease in manufacturing failures compared with 
last year is slight, though wide variations appear in the 
different branches, mainly due to a few large failures. Thus 
the liquor class leads the list in amount this year, but a 
single failure of New York City brewers for $1,801,000 
covers nearly the entire aggregate, while in 1896 there were 
only two failures over $100,000 amounting to $550,000, 
leaving 24 others with liabilities of $905,000. Next in im- 
portance rank the iron failures, which are swelled $1,200,- 
000 by one concern in Ohio, and the ten remaining failures 
show smaller liabilities than the twelve failures last year. 
The lumber failures include one in this State for $200,000, 
and 35 remaining show liabilities of $564,743, against $869,- 
617 for 46 concerns last year after deducting the ouly con- 
siderable failure. In machinery there was no large failure 
this year, but three for $553,774 made up most of the 
aggregate last year. In leather, also, there have been no 
large failures this year, but the 18 cover larger liabilities 
than the 16 last year, after deducting four for $625,000. 
Clothing failures were about doubled last year by one of 
magnitude, but the 27 this year report smaller liabilities 
than the remaining 29 last year. One milling failure for 
$250,000 in Wisconsin made up most of the liabilities in 
that class, but the remainder was larger than that of last 





year after deducting one failure for $165,000. The miscel- 
laneous failures in the manufacturing and mining class were 
swelled by two for $750,000, but last year there were three 
for $1,320,516 in the same class, leaving less than $1,000,000 
liabilities for the rest. 

_ The decrease in trading failures compared with either of 
the preceding years is large, 22.7 per cent. compared with 
1896, 16.4 per cent. compared with 1895, and 41.5 per cent. 
compared with 1894. The decrease of more than two- 
thirds in shoes and leather is explained by three large 
failures for $1,615,000 last year, the remainder being 
smaller than the failures this year. The jewelry failures 
lead the list, though without any of great magnitude, and 
in this line a large increase occurred. But in general stores 
failures are smaller than last year after omitting the two of 
any size. In groceries the liabilities decrease nearly half, 
but were swelled last year by one for $500,000. In hotels 
and restaurants, liabilities are more than doubled, and in 
liquors and tobacco the decrease is due to two large fail- 
ures for $395,000 last year, but in clothing there is a large 
decrease, and a little in dry goods, even after deducting 
the only important failure last year, while a large decrease 
appears compared with the previous year. In drugs the 
decrease is owing to one failure for $200,000 last year, but 
no such explanation appears for the decrease in books and 
stationery, or in hats, caps and furs. The miscellaneous 
trading failures were a little more numerous than last year. 

While averages are of no value without close observation 
of the number of failures, and also of the few of largeamount, 
the comparison of average liabilities per failure in January 
has much interest in connection with the other data already 
mentioned. It is important to notice how the few large 
failures above mentioned swelled the average beyond its 
accustomed limits in some branches, and how widely the 
accustomed average differs in different branches of manu- 
facture and trade. This year the manufacturing average 
is larger than nsual, but were only two large failures ex- 
cepted, it would be smaller than last year after deducting 
the sixteen failures for $100,000 or more. The trading 
average is lower than for either of the three previous years. 
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The results accord with the well known fact that, after the 
reaction from the false start and over-hasty rush to manu- 
facture and trade in 1895, business in all branches has been 
conducted thus far with much prudence and caution, and 
with care to keep liabilities within manageable limits until 
the general condition of the people brings larger demand 
from consumers. 


>» 4.4. 
a 


FIRE INSURANCE LAST YEAR. 


Increase in Assets and Surplus—Losses Below 
Preceding Years. 





Nearly all the large companies have published their 
annual report for 1896. Dun’s REVIEW has collected and 
compiled statistics showing the condition of many of the 
fire companies. Below are given assets, liabilities exclusive 
of capital, and surplus above capital and other liabilities, 
for a number of leading American and foreign companies: 

AMERICAN. 

Assets. 
$11,431,184 

2,332,245 

973,188 


Liabilities. 


Surplus. 
$3,581,196 


$3, 849.988 
360,295 
175,199 

1,607,404 
465,734 
293,584 

1,301,650 
668,332 

2,564,218 
154,569 


Agricultural 

American, N. Y 
American, Newark .... 
American, Philadelphia 
American Central 
Buffalo German ....e.- 
Connecticut .....ccce ec 
Continental ........ eee 
Pb nsescanee ose 


a 
Firemen’s Fund ..... ee 
Firemen’s Newark 
Franklin 


Germania, N. Y 
Girard F, 

Glens Falls 
Greenwich 


Ins. Co. North America. 
Merchants’, Newark... 
Milwaukee Mechanics’. 
National, Hartford .... 
Pennsylvania Fire .... 
Phenix, Brooklyn 
Pheenix. Hartford 
Prov. Washington 
Queen of America 

St. Paul F. & M 
Springfield F. & M.... 
Spring Garden 
Traders’ 

United Firemen’s...... 
Westchester 
Williamsburg City .... 


Total, 1896 
Same Co.’s, 1895... 


2/241, 054 
1,634,327 


$140,578,388 
134,299,287 


FOREIGN. 
Assets. 
$2,101,184 
1,493,397 
1,827,687 
339,545 


703,389 
811,010 


$43,367,961 
36,720,055 


573,317 


$64,807,555 
65,175,987 











1896. 
Caledonian 
Hamburg-Bremen 
Imperial 
Liverpool & London... 
London & Lancashire.. 
Manchester 
N. British & Mercantile 
Northern Assurance... 
Norwich Union 
Paiatine 
Scottish Union 
Sun ees 
Western Assurance.... 


Total, 1896 “2. 938,778,985 $22,631,619 $16,147,365 
Same Co.’s, 1895... 37,187,304 23,114,126 14,073,176 
The year 1896 was a prosperous year for fire insurance 
companies. Assets have been increased, liabilities de- 
creased, and surplus increased. The foreign companies 
doing business in the United States have enjoyed prosperity 
with the American companies. Losses incurred in the 
aggregate for companies reporting have been less than for 
any year since 1890, but in the mean time the business, 
measured by gross receipts of premiums, has increased 
over twenty-five per cent. The ratio of losses in- 
curred for the year to gross premiums received was 50.6 
per cent. In 1895 it was 54.2 per cent. Ten years ago it 
was 63.7 per cent., and the average for the years 1887-93, 
inclusive, was above 60 per cent. Expenses, exclusive of 
dividends and losses paid for 1896 show a slight increase, 
but have been close to the average for the past ten years. 


Liabilities. Surplus. 
$1, 178,86 $922,322 
84,97 608,421 
944,790 
4,093,460 
1,022,262 


« 


929,426 
1,555,710 
1,027,700 

547,731 


© DO DO DO > DO DO © 


1,613,819 
1,088,958 














For American companies reporting, the aggregate of 
gross assets covers three-fourths of the aggregate 
of gross assets of all fire insurance companies, joint stock 
and mutual, authorized to do business in the State of New. 
York. The aggregate of assets reported is $140,578,388, 
an increase of $6,279,101 over the preceding year. For 
the same year liabilities, exclusive of capital, decreased 
$368,432 and surplus increased $6,647,636. 

The aggregate of gross receipts from premiums for Am- 
erican companies reporting for the year was $57,865,644. 
Receipts from premiums were less than for either of the 
two preceding years, but up to 1895, for the period of ten 
years, fire insurance business measured by premium re- 
ceipts shows a constant growth. Expenses for manage- 
ment have increased also at nearly the same ratio, and for 
1896, for companies reporting, were larger than for any 
year in the preceding ten years. The ratio of expenses for 
management to premium receipts for 1896 was 36.9 per 
cent., and the average for the ten years is well main- 
tained throughout. The ratio of losses incurred to 
premium receipts for the year was 50.6 per cent., far below 
the ratio of any other year in the past ten. Below 
is given the aggregate of receipts from premiums for com- 
panies reporting for each year ior the past ten years, the 
aggregate of expenses, exclusive of dividends and losses 
paid, with the ratio of expenses to premium receipts, 
and the ratio of losses incurred to premium receipts: 
Seumni 
curred to 


emium 
Receipts. 


Ratio of 
Expense to 
Premium 
Receipts. 


Expenses Ex- 
clusive Divi- 


Premium 
18. 


Receip 
1896.. $57,865,644 
1895.. 59,530,156 


bow 


20,935,648 
20,367,560 
20,296,841 
20,126,488 
18,156,600 


42, 906,424 
- 41,635,046 
. 40,702,954 14,711,306 100. 

In 1896 expenses excluding dividends paid and including 
losses incurred, for which all companies are liable, were 
87.5 per cent. of total premium receipts for the year. In 
1895 the per centage was 89.4 per cent. but for each of the 


i 00 DO DO H G2 bo Ol 


837 | preceeding eight years the ratio was over ninety per cent. 


and indeed in two years, 1887 and 1893, expenses excluding 
dividends paid, and including losses ineurred, exceeded 
the total receipts from premiums for the year. In 1893 
the ratio was 103.7 per cent. 

The total receipts from premiums for the ten years were 
$510,862,580, a yearly average of $51,086,258. The yearly 
average of expenses, excluding dividends paid and inelud- 
ing losses incurred, was 95.6 per cent. of the yearly average 
of receipts from premiums, or $48,838,463, leaving a yearly 
average of 4.4 per cent. of premiums received for profit 
on the capital invested. Companies embraeed in this com- 
parison have a total issue of capital stock of $31,202,875. 
The issue has shown a change of only $500,000 in the past 
ten years. The profit on the capital invested measured by 
premium receipts, after deducting the average yearly 
expenses, excluding dividends and including losses incurred, 


‘| has therefore been 7.2 per cent. per year. 


But 1895 and 1896 were exceptionably fortunate years in 
the matter of losses incurred. The years 1897 and 1898 may 
prove just the reverse. Omitting 1895 and 1896, and for the 
eight years 1887-’94 inclusive,the ratio of profits to premium 
receipts, after deducting for expenses excluding dividends 
and including losses incurred, averaged only 2.6 per cent. 
yearly, which was equivalent to 4.1 per cent. yearly on the 
capital invested. 


—_ =: 
"ww. 





THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s incorn 1 per cent., 
sheep 7, cheese 8, rye 9, flour 12, hides 17, pork and seeds 
20, lard 31, hogs 49, cattle 50 and wool 300 per cent., but 
decrease in butter 6, oats 8, barley 14, dressed beef 25, wheat 
30, broom corn 75 per cent. Live stock receipts, 299,350 
head, are 30 per cent over last year’s. Little is doing in 
commercial paper and desirable offerings are scarce. Local 
securities are dull and a little lower. New buildings, 146,500, 
are 35 per cent. less, and realty sales, $2,138,751, are 35 per 
cent. over last year’s. There is more active business in 
leading staples. Orders received indicate that conditions 
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are changing for the better. In dry goods, department 
stores, shoes, millinery and men’s furnishings sales are 
steadily increasing, and it is not thought a merely spasmodic 
change. Wool and hides are both quite active and strong. 
Lower rail rates cause good buying of flour for Europe, 
and valuesare slightly lower. All hog products are cheaper, 
with heavy stocks in sight. 


Phiiadelphia,—Money is abundant with choice paper 
at 34 to 5 per cent., but only limited offerings. Iron is duli, 
though the plate mills report more business. The coal 
trade is dull, ice in the bay retarding shipments. There is 
fair business in hardware, but stoves are comparatively 
quiet, and machinery is dull. Building permits in January 
covered 695 operations, costing $1,128,920, an increase of 
$312,940. Several large enterprises are being considered. 
Trade in wool has fallen off, and manufacturers of carpets 
are having a satisfactory season. The demand for dry 
goods has been indifferent, and transactions in men’s wear, 
hosiery and woolens are backward, though improving. A 
good retail business is reported for January. _ Prices of 
drugs tend upward, and there is a more hopeful feeling in 
chemicals. 


Boston.—The week has been disapointing, the move- 
ment of merchandise of moderate proportions, the retail 
dry goods trade light, and jobbers report no increase of 
orders. Cotton goods are quiet and tend downward. 
Woolen goods show a little more activity. The demand 
for boots and shoes is small, though prices are firm. Wool 
is less active, with sales 8,464,000 lbs. Trade has been 
quiet in furniture, lumber and metals. Money is easy at 
34 to 5 per cent. 


Baltimore.—Bonds to fund the floating indebtedness 
of the city, $1,453,300, bearing 34 per cent. interest and 
maturing in 1896, sold for 104.77. Dry goods, notions 
and millinery continue satisfactory, and in straw goods 
there are large orders ahead. Boots and shoes tend 
toward stronger prices, and shipments of fertilizers are 
large. General retail trade is quiet. 


Pittsburg.—The only change in the iron and steel 
market has been a further drop in pig iron, in Bessemer 


pig to $10.25, and mill and foundry irons are unchanged, 
but a little weaker. The trade in finished products is 
weaker, and buyers have no difficulty in securing conces- 
sions. The billet pool has been disbanded. The glass 
trade remains about as it was last week. 


Cincinnati.—There are fair spring orders for cloth- 
ing, but the volume of business 1s not quite up to expecta- 
tions. The wholesale trade in dry goods exceeds last 
year’s. Money is easy with only fair demand. Most cigar 
factories are working full force, the furniture trade shows 
some improvement, and the drug business is more brisk. 


Cleveland.—Orders for future delivery of hardware 
are fairly satisfactory. Manufacturers are employing 
three-quarters or over of their usual number of men, but 
are running short time and not producing over half of 
their capacity. Collections are poor. 


St. John.—Seasonable weather has sustained last 
week’s better feeling, orders are coming in fairly, and 
country payments are better. 


Toronto.—Several failures in the woolen trade were 
unexpected and discouraging. There is a fair business in 
groceries, hardware and leather. 

Detroit.—Money is easy at 6 per cent. for r 0d paper. 
While some factories are starting, general trade is normal 
in volume, with low prices and only fair collections. 


Milwaukee. —Money is easy with adequate supply at 
6to7 percent. Spring trade is not very heavy, country 
dealers being disposed to wait, but there is fair demand for 
dry goods, clothing and shoes. 


St. Paul.—Shoe houses are busy on December orders 
for spring delivery, and report travelers’ sales as good 
as usual at this season. Clothing is not moving as freely 
as was expected, but improvement is looked for. Groceries 
are most in demand, and dry goods jobbers note a satis- 
factory spring business. Retail trade is only fair. 


-Minneapolis.—Trade is a little better with milder 
weather, and there is fair gain in dry goods and shoes, with 
more inquiry in hardware and mill furnishings. Flour 
output, Minneapolis 190,735, Superior-Duluth 6,220, Mil- 





waukee 28,170, St. Louis 33,500, against last year, Minne- 
apolis 213,950, Superior-Duluth 46,960, Milwaukee 39,975, 
and St. Louis 57,000. 


Omaha.—Commission trade improves, and apples and 
potatoes advance. Lumber, heavy hardware, and groceries 
gain a little, but dry goods, shoes, and rubber goods barely 
hold. Collections are fair. 


St. Joseph.—Spring trade opens with promise in dry 
goods and millinery, hardware is quite active, and moderate 
weather stimulates trade in groceries. Collections are better. 


St. Louis.—Though weather has been unfavorable, 
orders have been better than the average, and in all lines 
travelling men send in good orders for spring, in shoes 10 
per cent. better thana yearago. The increase in dry goods 
is about the same. Hardware is quiet, but clothing and 
hats show an increase in orders for spring trade, and in 
drugs the inerease is about 15 per cent. Milling is quiet 
but with better prospects. Receipts of grain and live stock 
are limited by conditions of traffic. Real estate is quiet and 
local securities are dull. 


Kansas City.—Jobbing trade is fair in dry goods, 
shoes, groceries, hardware and implements, but quiet in 
millinery and jewelry, and retail business is quiet. Money 
is dull, collections are rather poor, and the live stock trade 
is satisfactory. Cattle receipts 32,276 head, hogs 66,419, 
sheep 12,485, wheat 129 ears, corn 1,404, and oats 63 ears. 


Denver.—tTrade is very quiet and collections are slow. 


San Francisco,—Trade continues sluggish, and in 
some departments less than last year. Twenty-seven grain 
vessels have cleared since Jan. 1, and nine are loading, one 
for Australia and one for Africa. Forty steamers from 
China and Japan in 1896 brought 102,000 packages tea, 
besides 195,600 in transit overland. Seven vessels from 
Hawaii during the month have brought 6,290 tons sugar. 
A combination of powder companies is nearly completed to 
advance prices two cents. Petroleum is half a cent lower. 
Drafts on New York have advanced to 20 cents for sight. 
Collections are slow. 


Vancouver,—Country orders are coming in, and 
mining activity is reviving, but the lumber trade is quiet 
and collections drag. 

Louisville.—There is fair trade in whiskey, and pro- 
duce dealers are more active. Sales of tobacco are less 
than last year, with prices unsatisfactory. In dry goods 
and groceries sales are fair, but on the whole trade is 
below anticipations. 


Little Rock.—Jobbing trade in groceries and hard- 
ware is fair, but in dry goods and millinery quiet. Retail 
trade is quiet, and collections are fair, with money easy and 
in light demand. 


Atlanta.—There is some activity in shoes, dry goods 
and notions, but wholesale trade in most lines is quiet. 


New Orleans.—Business improves, especially in 
staples, and collections are fair. Securities are quiet, but 
prices are maintained. Sales of cotton have been fair, 
but prices declined a sixteenth. Rough rice is in good 
demand, but offerings are small. Sugar is dull with small 
arrivals. 
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MONEY AND BANKS. 


Money Rates.—Syndicate operations in Northern Pacific 
securities this week resulted in some large balances for individual 
banks at the Clearing House, and the shifting of loans enabled the 
placing of call money at intervals at 2 per cent.; but the larger 
volume of business was at 14 @ 1} per cent. The currency move- 
ment enlarged the available lines of funds by about $1,000,000, and at 
the close the Government interest payments began to reach the 
banks. Stock houses confined themselves almost entirely to call 
loans, on account of the unwillingness of the banks to make conces- 
sions in rates for long dates, for which it was felt that the terms 
exacted were not warranted by the condition of the bank reserves 
and the absence of call for funds from the country. Rates for time 
contracts closed at 2 per cent. for 30 to 60 days, 2} for 90 days, and 3 
for four to eight months, all on good mixed Stock Exchange collateral. 
Bonds were readily accepted under loans with the margin usual on 
stock contracts. The Banks reported great difficulty in putting out 
funds on time in country markets where they ordinarily have a good 
foothold. For example, the Northwestern elevator companies and 
millers are borrowing little money, and have less paper out than for 
several years past at this season. Such conditions are noted, how- 
ever, only in the case of strong borrowers, and concerns whose credit 
is in the least doubtful have to pay above the average Northwestern 
rate of 44 per cent. for money. 
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There was a falling off in the dealings in commercial paper. incident 
to the arrangement of some February maturities which made business 
last week. The chief interest among the banks at the moment is in 
the examination of the annual statements of mercantile houses. 
These show in some cases that there were large losses during 1896, but 
that current finances of most large borrowers are now in good shape. 
Sales of paper were of fair volume, but the market was taken away 
by country banks’ brokers, who bid for names at the close at 3 per 
cent. for best indorsed receivables, 3@3}4 for best single-names, 
33 @4 for good singles, and 4@43 for notes less well known. A few 
banks which were willing to take a little more than the average risk 
made some attractive contracts on railroad paper at about 5 per cent. 
for four and five months. 


Exchanges.—tThe foreign exchange market lost more than its 
advance of the latter part of last week, and closed unsettled and 
heavy. Demand from remitters was small, and was satisfied by 
offerings of bills from several sources. Drawings of commercial 
exchange against grain were more in evidence, documents for pay- 
ment closing at about 4.83}, and long commercial bills at 4.84. These 
alone would have provided for the week’s remittances without much 
advancing rates. In addition there were small sales of maturing 
loan bills, while others nearing maturity were sent forward. It is 
understood that the early part of next week will bring maturities of 
about £800,000 of hypothecated bills, but that thereafter there 
will be an interval of some days before further forced sales of 
exchange. The reduction of the Bank of England rate of dis- 
count had little effect upon the market, as it merely brought 
money here and in London nearer to a parity. The most im- 
portant factor of the week was the purchase of securities of 
reorganized Northern Pacific Railroad by Berlin bankers to the 
value of about $4,000,000. The sale was made by the manager 
of the underwriting syndicate in New York, and the securities are to 
be forwarded promptly. The market was supplied on Tuesday and 
Wednesday, on account of this transaction, with all the reichsmarks, 
both long and short, it would bid for; but the decline in rates was so 
sharp that later in the week the offerings were withdrawn, pending a 
better inquiry. Late on Thursday a small amount of this security 
exchange was taken against sales of stocks by London, but it was 
understood at the close that more was available to meet any increase 
in demand. Arrangements for February interest payments abroad 
appeared to have Leen completed before the beginning of the current 
week. Rates were as follows: 

Sat. Mon. 
4.85 4.85 
4.87 4,862 
4,874 

954 


*5.174 


Wed. Fri. 
4.843 
4.863 
4.862 
95% 
5.18} 


Tues. 
4.843 
4.864 
4.87 


953 
*5.174 


Sterling, 60 days.. 
Sterling, sight.... 
Sterling, cables... 
Berlin, sight 
Paris, sight....... 

* Less 1-16 per cent. 


The interior markets for New York exchange closed at a slight 
recovery from last week’s final figures, and the tone was firm. Banks 
offered drafts sparingly, and the condition of the market in relation 
to the money movement was unchange’. The net receipts of cur- 
rency for the week were about $1,750.000. At Chicago New York 
drafts sold at an average of 35@40 cents per $1,000 discount, against 
50 cents last week, with a light business. The money movement to 
the seaboard was mainly from points in Ohio and Pennsylvania. St. 
Louis was steady at par @ 25 cents per $1,000 premium, against 20 
cents discount @ par last week ; Cincinnati, commercial 25 cents per 
$1,000 discount, bank $1 premium, comparing with a commer cial rae 
of 25@35 cents per $1,000 discount last week ; Boston, 5 cents per 
$1,000 discount, against par last week; Philadelphia dull at par ; 
Baltimore, par; Augusta and avannah, buying 1-16 per cent. dis- 
count, selling par @ 1-16 premium; New Orleans steady, bank $1 pre- 
mium, commercial 25 cents discount; San Francisco, sight 20 cents, 
telegraphic 22} cents per $100 premium; Toledo, par; Minneapolis, 
25 cents premium; Buffalo, par. 

Silwer.—India Council bills were allotted in London at 15 9-32d. 
per rupee, showing an advance in a week of 4d., which reflected a 
smaller demand for silver for [Indian settlements. All interests in the 
Indian trade were holding off for some information as to the size of 
the expected India sterling loan. The cash balances of the banks in 
Bombay and Bengal showed small gains. In London the silver mar- 
ket remained steady in spite of the small Indian demand, as the Con- 
tinent was a small buyer. Offerings from New York were not pressed, 
and our market was dull except for export purchases of about the 
recent average importance. Shipments of silver from London to the 
East this year have amounted to £267,550, against £302,090 in 1896. 
Prices for the week were as follows: 

Sat. Mon. 
London price.... 29.68d. 29.68d. 29.68d. 293d. 293d. 
New York price.. ie. 64$c. 643. 643c. 643c. 


Bank Statements.—The unfavorable feature of last Satur- 
day’s bank averages was the contraction of loans, resulting from the 
payment of contracts on sterling exchange collateral: 

Week’s Changes. rom - pa 
—— eccceee-Dec. $1,573,000 88,765, 70) 
seoesiie secceccosont.  Miaee 563,331,800 
Circulation........Dec. 368,300 18,111,500 
----Ine. 550,500 79,684,600 
Ine. 1,493,000 120,296,600 
tal reserve Ine. $2,043,500 $199,981,200 $162,235,200 
Fea reserve....Inc. 2,080,450 59,148,250 39,623,400 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand, in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with those of 


a ees Feb. 4,97, Jan, 28, "97. Feb, 4, 196, 
A... ccceceece. $145,144,933  $144,278,75 7,689,912 
> aetiatalry 18,726,190 19,765,266 29'770,773 


Wed. 
292d. 
65e. 


Tues. Thurs. Fri. 


Feb. 1, ’96. 
$447,142,700 
490,447,200 
13,799,000 
76,845,900 


oonl tenders 85.389, 300 











Gains in the gold reserve this week were of the same character as 
those of several weeks previous, and the Department officials looked 
for an increase to 150 millions, beyond which amount the Treasury 
could not easily hold specie under existing conditions. The work of 
the Mint Bureau has reduced the bullion in the Treasury 
to 52 millions, while coin holdings have increased to 131 millions, in- 
cluding that held against the 38 millions of gold certificates out- 
standing. The surplusof silver certificates is still being reduced, and 
now is about 12 millions. Receipts of the Government for the first 
four days of February have shown a better average than for some time 
past, being $4,560,363, customs showing the best gain. In the same 
time payments have been $6,254,000, making the deficit for the month 
$1,693,637, against $1,251,580 a yearago. Four days’ returns are nota 
fair criterion of the month, but it is considered significant that 
customs are gaining with the tariff agitation. Insome measure, how- 
ever, the gain in customs the last few days has been due to the recent 
bad weather, which detained many steamers outside this port at the 
end of January. The total cash balance of the Treasury, including 
the gold reserve, is $215,966,098, against $230,291,262 one week and 
$170,774,377 one year ago. Operations of the Treasury in January 
and for the fiscal year to date compare as follows: 

January. 1897. 
Customs receipts .......... $11,276,874 
Internal revenue .......... 11,031,840 
Miscellaneous 2,008,280 


$24,316,994 
30,269,389 


Deficiency $5,952,395 
Receipts seven months .... $181,824,598 
Expenditures 225,679,390 215,492.102 221,475,927 


Deficiency $43,854,792 $18,686,378 $34,282,070 
During the month of January there was an increase in the public 


debt, less cash in the Treasury, of $15,078,735. Cash in the Treasury 
decreased $5,090,358. 


Foreign Finances.—Speculative markets in London were 
heavy, while continental prices were generally firm. The feature of 
the week was the purchase of a large amount of securities of the re- 
organized Northern Pacific Railroad by Berlin banking interests, as 
elsewhere described. These securities will go forward from New 
York through the Deutsche Bank in a few days. The Governors of 
the Bank of England made a further reduction from 34 to 3 per cent. 
in the minimum rate of discount, having reached the conclusion that 
the market will be able to provide readily for the export bills now 
going forward from this side. London reported a smaller den and 
for gold from the Continent, the Russian inquiry having been satis- 
fied. Tax payments have not as yet affected the market much. 

The Bank of England’s proportion of reserve to liability is 52.45 
per cent., against 53.33 one week and 63.39 one year ago. Bullion beld 
increased £201,000 during the week, and reserve decreased £29,000. 
The open-market rate of discount in London for both short and three- 
month bills was steady at 13 per cent., but business was reported in 
bills to arrive at as low as 13 per cent. Call money in London was in 
large supply at 1 @ 14 percent., against 1} @ 2 last week. Discounts 
in the Continental markets were easy, asfollows: Paris, 13 per cent., 
against 2 last week; Berlin, 2}, against 2} last week; Amsterdam, 3; 
Antwerp, 27. The gold markets were feverish; Buenos Ayres closing 
at 195 per cent.; Lisbon at 1424 and Rome at 104.90. 


The Circulation.—tThe Treasury’s circulation statement as 
of February Ist shows a total of $1,665,977,688, against $1.650,223.400 
January Ist, and $1,589,720,607 a year ago. Gold coin is now 515 
millions, against 518 one month, and 499one year ago; silver certifi- 
cates 361 millions, against 357 one month and 332 one year ago; 
legal tenders 268 millions, against 261 one month and 246 one year 
ago; National Bank notes 218 millions, against 221 one month and 
203 a year ago. 

Specie Movements.—Past week: Silver exports, $880,330. 
imports $69,413; gold exports $26,400, imports $35,020. Since Janu- 
ary Ist: Silver exports $3,130,874, imports $231,594; gold exports 
$187,400, imports $231,594. 


1896. 
$16,380,796 
11,041,401 
1,815,473 


$29,237,670 
32,529,341 


$3,291,671 
$196,805,724 


1895. 
$17,561,916 
9,034,964 
1,407,519 


$27,804,399 
34,523,447 


$6,719,048 
$187.193,857 











Total receipts ....... 
Expenditures ..... eccccces 
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THE ILNDUSTRIES. 


In spite of continued delays which are most dis! eartening, 
business continues to slowly expand. There are published re; orts of 
five iron works starting, and one increasing force, against two stop- 
ping, and eleven woolen works starting against two stoppirg, and 
two silk works have started, but the restriction of production in 
cotton mills has been agreed upon, and will materially reduce 
working time and wages, though apparently not the number of hands 
employed. Only two concerns are mentioned during the past week 
as having reduced wages slightly, one being a carpet mill, which 
has been seeking a market in England. Quite a number of shoe 
shops have stopped for a time, waiting for orders, but there is still 
some increase in the number of hands employed in all industries 
taken together, though perhaps not any in aggregate working time, 
or in wages paid. 

Iron and Steel.—There is general disheartenment in the 
Eastern markets, but more encouragement at the West. with the 
feeling that the bottom has been touched and the rebound has begun. 
Everywhere consumption is below expectations, but there was no 
warrant for expecting instant improvement proportioned to the great 
increase in output of pig iron. At Pittsburg. however, recent pur- 
chases of Bessemer have stiffened the price about 25 cts., and Grey 
Forge is a shade higher, and there is a larger demand for wire and 
wire nails, the plants being fully occupied. Some bridge contracts 
eall for about 4,600 tons of structural material, and the bar mills in 
this region are running nearly full, although the quoted low prices 
are sometimes shaded. Itis said that steel bars are even sold below 
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let. Sheets are quoted at 2 cts. for No. 27, and in some contracts 
even lower figures are reported, and rods are quoted at $21. Chicago 
dealings in pig iron are extremely light, but a little better in bars. 
Searcely anything is doing in structural work or in rails, although 
the Illinois Steel Company is expecting to resume with a few more 
orders. 

The Eastern disheartenmeut springs largely from slackness of 
demand, and the current quotations are sometimes shaded both for 
pig and finished products. Bar iron sells at the lowest price ever 
known, and yet the demand does not seem to increase. It is considered 
that new Western arrangements, providing for cheaper coke and 
transportation, and probably for cheaper supplies of Lake ore, will 
place the Eastern works at a greater disadvantage than heretofore. 
The marketing of surplus products abroad, at this low stage of cost. 
is a relief not despised, and it is even reported that 25,000 tons of 
plates and sheet bars have been unloaded at low figures in England. 
Cast pipe is said to be $2 to $3 per ton lower than Scotch pipe at 
foundries. 


Iron Ore.—So much depends, for the whole iron and steel 
industry, upon prices to be made for Lake iron ore this year, that 
every indication is closely watched. It is now believed that the older 
range mines will not take part in any combination, and will be con- 
tented with very little over cost of production, the price named being 
about $2.90 at the lower Lake ports, while the newer Mesabi mines, 
with cheaper Lake and rail transportation, will probably have their 
output mainly taken by a few producers. 


The Coal Trade.—tThe New York market for anthracite coal 
was again stimulated by the weather. Storms increased local pur- 
chases of domestic sizes for consumption, and interfered with ship- 
ments from the mines. Individual operators claimed to have sold 
coal in New York harbor at as high as $4.40 per ton, f. 0. b.; but the 
prices quoted by the larger producers and carriers were as follows: 
Grate, 4 @ 4.15; egg and chestnut, $3.75 @ 4; stove, $4.25 @ $4.35. 
Reports as to production from the mines were such as to promise that 
the agreed limit for January and February would be maintained. 


In view of the depression of the Eastern soft coal markets much 
significance attached to the practical settlement of the warfare among 
the Ohio producers and carriers of the bituminous product. The 
Ohio Coal Traffic Association held a meeting at Columbus last week, 
and appointed a committee to draft a schedule of percentages of the 
tonnage to be allotted to the various roads. This committee has com- 
pleted its report, which will be adopted at the meeting of the Associa- 
tion next week. The allotment proposed is as follows: Hocking 
Valley Railway, 28.19 per cent.; Toledo & Ohio Central, 16.40; 
Wheeling & Lake Erie, 13.44; Cleveland, Lorain & Wheeling, 12.97 ; 
Columbus, Sandusky & Hocking, 12; Baltimore & Ohio, 10; Penn- 
svlvania, 7. The main point at issue was the demand of the Columbus, 
Sandusky & Hocking for 15 per cent. of the business The committee 
promptly refused this on the ground that it was exorbitant, and agreed 
that the Association should guarantee the road 12 percent. Asa 
eoncession in the interest of harmony, however, the line is to be 
allowed to carry 1} per cent. more of the business, provided it can be 
secured by fair means within the rules of the Association. In other 
words, the Sandusky will not be forced to divert tonnage to other 
lines until it secures 13} per cent. of the business. Prices of coal have 
already advanced 40 cents per ton as the result of the agreement. 


Coke.—While only 10,008 ovens are in operation against 8,343 
idle, and the week’s output was but 87,320 tons, it is stated that one of 
the producing companies has made contracts ahead for its full output 
at $1.35 per ton, against $1.50 quoted by the combination. 

The Minor Mietals.—Tin has declined nearly half a cent 
under pressure to realize, aud 13.4 ets. is quoted. The visible supply 
is estimated at 32,532 tons against 32,842 a month ago. Not much has 
been done in copper, and 12 cts. is still the quotation for Lake. 
Dealings in lead have been much larger, about 1,000 tons having 
been sold at 3.10 and a somewhat larger quantity at prices rising to 
3.15 ets. The competition in tin plates is leaving but little room for 
foreigners, and Bessemer plates of full weight are quoted at $3.35 
against $3.90 for foreign. 


Boots and Shoes.—Shipments from Boston, according to 
the Shoe and Leather Reporter, have been 76,079 cases, against 62,314 
last year and 75,955 in 1895. While the shipments for the year thus 
far are still 10,000 cases behind those of 1895, those for the latest week 
reporting are the largest on record for the same week, ; But these 
shipments appear to indicate nothing more than deliveries on past 
orders, and the fact that many of the establishments have stopped 
work is reported by the same authority. Indeed the reports indicate 
that. instead of about a quarter, something like half or even more of 
the Eastern producing force has been stopped. Orders for the future 
are exceedingly restricted, and travelers report that dealers are 
universally disposed to wait until they are reasonably sure that prices 
are to be maintained. In women’s goods only does it seem that the 
prices now asked have been paid in any considerable contracts, but 
for light women’s shoes the orders have caused resumption of work 
in a few cases. But scarcely anything has been done in other lines 
beyond distribution of samples. 


Leather.—Purchases are small and few, but while other qualities 
are unchanged in price, union sole has declined one cent, causing a 
small reduction in the average of prices. 


Bides.—Prices at Chicago are higher because tanners became 
apprehensive on account of the weakening tendency in leather, and 
boucht hides at advancing prices to sustain the leather market. Most 
kinds advanced about a quarter of a cent, so that the average of all 
quotations was about 1} per cent. higher for the week. 


WV ool.—There isa definite change in the situation, whether it 
lasts or not, and while speculazive purchases have diminished, though 
still covering a large share of transactlons, there appears more buying 
based on increased orders for goods, especially of the heavy weights 
costing 90 ets, or less, which have been quite freely ordered. In con- 
sequence medium and low medium wool is somewhat stronger, and 
western fleece would be more largely bought but for the high prices 
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asked by holders. Sales have been all the way from 19 to 21 cts. for 
Ohio XX. Dealings in Australian are very large, and one rumor 
attributes purchases of 15,000,000 Ibs. to a single concern, and London 
accounts state that prices there would have gone much lower but for 
the American demand. If Western holders insist upon advance in 
prices, large quantities of foreign wool may be bought and stored, 
although the more important mills appear to be overcrowded already, 
as some are engaging storage for sixty days or more from the sellers 
of wool recently purchased. Sales at the three chief markets were 
13,563,700 Ibs. for the week, of which 8,493,400 were domestic, and for 
the past five weeks sales have been 51,111,300 Ibs., of which 31,890,700 
were domestic, against 28,584,730 last year, of which only 12,017,230 
were domestic, and 26,942,800 in the same weeks of 1892, of which 
16,838,300 were domestic. 

Dry Goods.—There has been no material development in 
general demand during the past week. Where business has been best it 
has been quiet, whilst in most departments the market hasruled quite 
dullagain. In no direction has anything come to light of a character 
to furnish an incentive to freedom of action on the part of buyers. 
The curtailment of production in print cloths goes into effect this 
week, it is true, but there are still too many of these goods in sight 
for buyers to take alarm, just vet at all events, and business here has 
not been affected in any degree. Cotton keeps fairly steady within 
narrow limits, but that is not enough to even support the goods 
market. Stocks in the hands of jobbers, converters and others are 
light in the aggregate, but they are full enough in first hands in all 
staple lines, and_in spring specialties there are no indications of any 
great scarcity. Under such conditions the market for cotton goods 
has been of a monotous character from day to day. Heavy weight 
woolens are being freely opened up now, and the demand isimproving 
slightly. Business in silks is comparatively fairin medium and low 
priced varieties. Linens are dull throughout. Hosiery and under- 
wear quiet and without feature. 


Cotton Goods.—A number of bids have been reported this. 
week for brown sheetings and drills in fair quantities, but the prices 
have seldom come up to sellers’ limits, and business has again been 
confined almost entirely to small transactions. The tone of the market. 
is easy and prices decidedly irregular. Bleached cottons do not move 
in any larger quantities than before, but small orders show some 
increase in number over last week. Pricesare without change. Wide 
sheetings are weak, and business is doing at irregular prices. The 
demand for denims has been confined to light-weights; 9-ounce 
makes inactive and irregular. Other coarse-colored cottons are dull 
and easy to buy. Some sales of quilts have been made on a trading 
basis. Kid-finished cambrics are dull, without change in prices. The 
following are approximate quotations for representative goods: Brown 
sheetings and drills, standards, 4jc. to 5fe.; 3-yard, 48¢. to 5¢.; 4-yard 
sheetings, 3ic. to4c. Bleached shirtings, 4-4, 6}c.; 64-squares, 4c. to 4c. 
Kid-finished cambrics, 3c. 

The short time movement in the print-cloth mills begins this week, 
and will continue for thirteen weeks. The reduction is from 58 
hours per week to 42 hours per week. The market has been quiet all 
the week, but very firm, and closes at 2 9-16c. for extras, an advance 
of 1-16. Stocks at Fall River and Providence week ending January 
30, 1,887,000 pieces (1,138,000 pieces extras), against last week 
1,880,000 pieces (1,134,000 pieces extras), corresponding week last 
year, 891,000 pieces (565,000 pieces extras), and corresponding week 
1894, 180,000 pieces (94,000 pieces extras). The demand for fancy 
calicoes and finer specialties in fancy lines has been fair, but in 
other descriptions of printed goods, business has been light without 
change in prices. Ginghams in both staple and dress styles are in 
quite moderate demand. 

Woolen Goods.—Since last report a considerable number of 
new lines of heavyweights have been added to the display for next 
fall in both staples and fancies, but the finest qualities have still to be 
shown. There are occasional instances of slightly lower quotations 
than last season, but leading makes generally show an unchanged 
range of prices. Buyers show rather more interest with the wider 
opportunities to make selections, but the demand is by no means 
vigorous. Such as it is, it seems to again favor the lower cost goods. 
Reorders for lightweights still come forward in fair numbers, and 
the market is in generally good shape in these. Satinets are quiet 
throughout, and only an indifferent business is reported in cotton 
warp cassimeres and other cotton mixed goods. Overcoatings have 
been in slightly improved request, without change in prices. Cloak- 
ings still dull and featureless. Flannels are inactive, but new season 
blankets are beginning to attract attention. Carpets in fair demand. 
Reorders for dress goods improving in both plain and fancy goods. 

The Yarn Market.—tThe knitting demand for American 
yarns has been on a fuller scale at steady prices. Weaving sorts are 
dull and irregular. Worsted yarns quiet and unchanged. Woolen 
yarns inactive but steady. Jute yarns quietly firm. 
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PRODUCE MARKETS, 


The general range of quotations is little changed from last week. 
These commodities have all fluctuated more or less, but in nearly all 
cases returned to practically the position of a week ago, and only 
moderate trading occurred in the various speculative markets. Wheat 
started off with a boom, and after losing all its rise, again advanced, 


closing about 1} cents higher. Corn enjoyed a fractional gain for a 
few days, but large receipts brought the price below last week’s, and 
about eight cents below last year’s, in spite of good export buying. 
Cotton is unchanged and quiet, with the smallest week’s speculative 
transactions in two years. Meats and pork products are all slightly 
lower, and coffee lost a fraction with insignificant trading. Petroleum 
was hoisted at this city in sympathy with Western business. and sugars 
are dull while awaiting foreign legislative action. Competition 
among distillers caused a decline in whiskey at Cincinnati to $1.17, 
and a sharp break of 4 cents per dozen occurred in eggs with the 
milder weather. 





FEBRUARY 6, 1897.] 


DUN’S REVIEW. 


7 








The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 


Sat. Wed. Thurs. 

Wheat, No. 1, North.... 7 5 
“6 46 fay an 
Corn, No. 2, Mixed 
7- Fee ence 
Ohne 
‘6 ‘6 ay... 
a 
Lard, Western... .cccces 
Pie, SES .ccosnscoeee b ‘ ; 
Live Hogs 3.90 : 3.60 3.60 
Coffee, No. 7 Rio...ccee 9.75 9.75 9.75 9.75 


The prices a year ago were—wheat, 80.50; corn, 36.75; cotton, 8.25; 
petroleum, 142.50; lard, 5.85; pork, 11.00; hogs, 4.25, and coffee, 13.00. 


Grain Movement.—aArrivals of wheat at interior cities are 
slightly larger than last week, although still far below the same date 
in 1896. Shipments abroad were very erratic, on Monday amounting 
to 396,771 bushels, but only 572 bushels were taken on Wednesday, 
while the total differs only a trifle from the previous week or the cor- 
responding period last year. A remarkable increase appears in the 
amount of corn received at Western points, while exports nearly 
doubled those of a year ago. 


84.00 , : 3.3 83.7 
82.50 . 
29.25 
30.25 
7.3 


In the following table is given the movement each day, with the 
week’s total,and similar figures for 1896. Thetotal for the previous four 
weeks is also given, with comparative figures for the previous year. 
The receipts of wheat at Western cities since July 1, both years, are 
appended, with the latest figures of Atlantic exports from the four 
largest ports: 

FLOUR. 


WHEAT. CORN. 








(mn, Ea my 
Atlantic Western Atlantic 
Exports. Receipts. Exports. 
37,498 461,595 151,701 
31,538 545,573 145,920 
349,498 

438,875 
49,519 
278,887 


Western Atlantic 
Receipts. Exports. 
200,827 16,755 
203,134 61.501 

363,218 396.77 
209,909 153,787 
262,848 572 
213,847 


228,234 
1,468,170 843,233 
889,619 


2,800.907 
5,755,818 2,564,564 586,344 9,738,430 7,859,127 
9,987,991 4,267,244 919,227 13,547,477 5,306,349 


The total Western receipts of wheat for the crop year thus far 
amount to 125,955,949 bushels, against 143,499,596 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 

rincipal cities this week, were 1,696,046 bushels, against 1,523,142 
ast week, and 1,965,456 bushels a year ago. 


PGR ccccceces 
Saturday ...... 
Monday........ 
Tuesday ee 
Wednesday .... 
Thursday ...... 


5,681 
22,997 


189,514 
239.075 


727,547 











BOO cceses 
Last vear...... 
Four weeks 
Last year 


4,415,540 
2,214,296 


1,414,400 
869.180 


W heat.—It has been a week of much fluctuation, but the 
closing price is higher. The record of exports last week was 
decidedly strengthening, for Russia shipped only 1,444,000 bushels. 
Danubian ports 104,000, while Argentine exports amounted to only 
40,000 bushels against 238,000 for the same week in 1896. The 
decrease in American visible was 1,544,000 bushels, and in amount 
on passage 160,000 bushels. Early this week there was a collapse 
when the Liverpool market reported an increased stock during 
January of 872.000 bushels, making the total supply February Ist 
3,480,000 bushels. Flour stocks also increased 21,000 sacks. Nearly 
4,000,000 bushels Danubian wheat were received at Liverpool during 
January, and the English visible as well as stocks in all Europe 
showed again for the month. Later there were was some recovery 
when the French official report showed a loss of 15 per cent. in yield, 
and the Indian official statement of acreage made a decline of 
4,200,000 acres in comparison with the previous year. Better export 
buying followed, and a fractional recovery frightened short traders 
into covering, so that speculative dealings were on a better basis. 


Flour.—Although the tone is weak, quotations at this city are 
unchenged. At the West the situation is improved, exporters show- 
ing considerable interest, and supplyirg Minneapolis mills with fair 
orders. Production is not quite up to last year’s, but shows a splendid 
gain over the corresponding week in 1895. Superior-Duluth mills are 
doing almost nothing. 


Corn.—Receipts at interior cities have reached an enormous 
total, and on Monday alone over a million bushels came forward. 
The movement abroad is also remarkably heavy. Quotations are 
slightly shaded, but the change is trifling. Shipments from other 
exporting countries have fallen to a very low point, and Liverpool 
stocks show a loss during January. The American visible supply 
decreased 1,300,000 bushels last week. 


Provisions.—Heavy stocks and much larger receipts than 
estimated caused a break in pork products at Chicago, with prompt 
response here. Live hogs were also depressed. Eggs declined from 
21e. to 17c., because of increased receipts and only fair demand. 
There is no life in the market, and more favorable weather promises 
still larger arrivals. Scarcity of first-class butter brought an advance 
of three cents inthe quotation of best State dairy. Chicago reported 
on Feb. Ist that 1,820,000 hogs had been packed, against 2,115,000 last 
year, but the price is nearly $3 per barrel lower fcr mess pork. 


Coffee.—Spot grades are an eighth lower, and trading in futures 
is dull and unsatisfactory. Foreign markets are practically unchanged. 
The American stock has decreased slightly and is now less than 
700,000 bags, but comparison with a year ago shows the usual increase 
of about 175,000 bags. Crop estimates of Rio and Santos coffee have 
been increased to nearly nine million bags by some authorities, and 
the world’s visible supply on Feb. Ist was 3,882,234 bags, against 
4,024,968 on Jan. Ist, and 3,287,999 a year ago. 





Petroleum.—aAn advancing market at the West has carried up 
the nominal quotation at this city, and crude certificates are held at 
92} cts. The steady demand, together with the’ gain in certificates, 
lifted refined still further, making the gain 25 points for the week. 


Sugar.—Although better country buying made the tone of re- 
fined sugars a trifle stiffer, the position of raw grades is a shade 
weaker. There is much interest shown in the attitude of foreign 
countries regarding export bounties. France is now agitating the 
subject, and it is reported that 100,000 tons of sugar are being held 
ready for prompt shipment in case the new tariff law is passed, which 
increases the bounty on exports. Should Germany, France and Aus- 
tria unite in the abolition of the bounty, as has been suggested, this 
market would be considerably affected, and the beet sugar interests 
of this country ought to receive an impetus, but such action by the 
foreign powers is hardly probable at present. A report from Berlin 
announces the formation of a sugar trust which proposes to control 
the business of Germany. 


Cotton.—Lighter port and interior receipts help to sustain the 
price of middling uplands, and quotations are unchanged. At many 
points plantation supplies are said to be exhausted, but speculstors 
are unbelieving. If there were any outside buying a better tone might 
be developed, but manipulators find it hard to push the market up 
among themselves. Plans for closing Fall River mills are being 
completed, and the agreement calls for a shut-down of thirteen 
weeks. The New Orleans Cotton Exchange reports for five months 
ending Feb. Ist, 5,578,813 bales port receipts, against 4,044,890 last 
year, and the total crop in sight is placed at 7,042,981 bales against 
0,971,049 a year ago. A report from North Carolina states that the 
cotton mills in that State have increased from 91 in 1890 to 148, with 
(91,604 spindles, against only 337,786 seven years ago. The latest 
figures of visible supply are as follows: 


In U.S. Abroad & Afloat. Total. 

1897, Jan. 29 .... 1,590,100 2,176,000 7 

1896, “* 31.... 1,526,058 1,972,000 

1895, Feb. 1 .... 1,594,449 3,034,000 4,628,449 *72,977 

1894, “ 2...- 1,531,924 2,535,000 4,056,924 114,618 

*With the exception of 1895, the first month of the calendar year 
shows a considerable decrease in visible supply, but a gain of 72,977 
bales occurred two years ago. On January 29th 6,947,157 bales had 
come into sight, against 5,539,567 last year, and 7,968,644 in 1895. 
Since that date port receipts have been 100,100 bales, against 114,411 
in 1896, and 155,098 two years ago. Takings by Northern spinners to 
January 29th were 1,098,215 bales, against 1,145,514 last year, and 
1,557,469 in 1895. 


Dec. Jan. 
155,433 
225,662 
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STOCKS AND RAILROADS. 


Stocks.—Interest in the stock market centred largely in the 
operations of the early part of the week, when the entire list was 
stimulated by the conclusion of large transfers of Northern Pacific 
stocks and bonds to banking interests in Berlin, and to New York 
shareholders of the Great Northern Railroad. This arrangement 
was followed by the announcement that a joint purchase of a 
large amount of Oregon Navigation stock is likely to be made by 
Northern Pacific, Great Northern and Union Pacific. The Northern 
Pacific transaction involves the sale of nearly all the securities re- 
maining in the hands of the managers of the underwriting syndicate, 
and was made with such interests that it was deemed certain to re- 
move all danger of serious outbreaks of rate cutting or other kinds of 
competition among the Northern transcontinental roads, including 
the Union Pacific, whose reorganization is to be pushed as rapidly as 
possible. 

In view of this fact the Northern Pacific deal was invested with 
much importance in railway circles. as it may accomplish in 
another way all that the managers of the Great Northern hoped to do 
a year ago by a lease of the Northern Pacific, which some of the States 
through which the roads run promptly forbade by legislation. Com- 
mission business in stocks was stimulated by the Northern Pacific 
deal, and until Tuesday afternoon there was but small pressure to 
sell. On Wednesday, Sugar was sold by disappointed speculative 
holders, but the ease of exchange sustained the balance of the list, 
which was but little affected by the large decrease in St. Paul earn- 
ings for the last week of January. The week had one less working 
day than in 1896. The Burlington report for December appeared on 
Thursday, and its net increase of $69,000 in the sum available for divi- 
dends, was better than the market expected. The effect, however, 
was only temporary, for at the close the tone was heavy on the rumors 
of trouble in the Joint Traffic Association, and the selling pressure in 
the Industrial stocks. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares soldeach day. In 
the first column will be found the closing prices of last year, for 


comparison: 

Sat. Mon. Fri. 
C. B. Q 75.37 75.50 
77.12 7 
105.00 
68.87 
51.75 
26.75 
74 25 


Tues. 
74.50 
76.37 
104.50 
67.87 
51.12 . 

26.25 

73.12 

114.62 

78.50 

35.73 

48.01 48.28 

.--- 00.98 54.69 54.78 54.52 54.41 54.12 53.90 

Total Sales... 88,106 117,051 186,647 114,839 132,553 143.159 175,000 

The loan market showed an increase in the short interest after 

Tuesday, but it was not reflected in quotations. The settlement of 


Reading 
Tobacco 


FAS. cccceeeeeees 
Electric 
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the warfare among the Ohio soft coal roads for the current year was 
the cause of a feeling of relief in the market for the stocks affected, 
but it did not lead to large general speculation. Much significance 
was attached to the retirement of Addison Cammack, one of Wall 
Street’s older operators, who for several years past has been the 
leader of the bear faction. 


Bonds.—The bond market was very active this week, Monday’s 
dealings at the Stock Exchange exceeding $4,000,000 par value. All 
well known issues of railroad bonds were advanced in sympathy with 
the Northern Pacific 3s and 4s, a large line of which was taken for 
Germany and for local interests identified with the Great Northern 
Railroad. Near the close the market suffered a moderate reaction, 
when stocks declined, but each concession uncovered buying orders. 
Municipals were moderately active and firm. Governments made a 
new record price on buying for investment on the current extreme 
ease of money. Banks were out of the market. 


Railroad Earnings.—A number of leading roads in dif- 
ferent sections of the country have made a complete report of gross 
earnings for the month of January. In all the aggregate of gross 
earnings of United States roads reporting for the month, or a part of 
the month, is $21,069,311, a decrease of 6.2 per cent. compared 
with last year, and of 10.9 per cent. compared with the _corres- 
ponding time in 1893. The loss on roads reporting for January 
in comparison with both years is larger than the loss on roads 
reporting for December. The statement for January for Granger, 
other Western, Southern and South Western roads includes very 
complete reports for leading representative lines. The loss on the 
Grangers is largest, and compared with January 1893, is about the same 
as the loss on Granger roads reporting for December in comparison 
with the corresponding month in 1892. Southern roads reporting for 
January show larger earnings than in January, 1893. In the following 
table gross earnings of all roads reporting for periods mentioned are 
classified according to sections, or chief classes of freight carried. 
Only the figures for this year are printed, with percentages of gain or 
loss compared with preceding years: 


-———_ December——. 





Roads. 
Trunk lines. $2,760,546 
Other E’n.. 839,954 
Grangers ... 3,715,326 
Other W’n. 3,224,376 
Southern... 5,447,780 
South W’n. 4,323,463 
Pacific 758,866 


U.S 21.069,311 
Canadian... 1,311,000 
Mexican.... 1,673,695 2,308,774 


Total all... .$24,054,006 — 5.0 — 84 $67,583,028 


Below is printed in the aggregate gross earnings of all roads in the 
United States reporting for the periods mentioned, with percentages 
compared with last year: 

1897. 1896. Per Cent. 


74 roads, Ist week of January.... $4,923,049 $5,142,164 : 
75 roads, 2d week of January.... 5,485,430 5,747,898 ad 
67 roads, 3d week of January..... 5,340,794 5,710,303 —_— 
39 roads, 4th week of January.... 3,797,365 4,098,831 — 7. 


Railroad Tonnage.—Severe weather interfered with traffic 
on some Western roads for the week under review. Eastbound ship- 
ments from Chicago are less than for either of the two preceding 

ears with which comparison is made. The loaded car movement at 

ndianapolis is reduced again, though later reports show about the same 
volume of traffic as was reported earlierin January. The new east- 
bound rate on corn has not increased traffic over the trunk lines as 
much as was expected. On Indianapolis lines shipments of flour are 
ata minimum, and shipments of cereal products and provisions are in 
excess of last year. Westbound businesscontinues very light. Below 
is given for the periods mentioned the eastbound movement from 
Chicago, and loaded car movement at St. Louis and Indianapolis: 


7-Chicago Eastbound... ——St. Louis.-—~. Indianapolis. 
Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 
1897. 1896. 1893. 1897. 1896. 1895. 1897. 1896. 
65,999 94,499 92,823 41,221 38,965 30,837 15,802 15,487 
71,607 74,862 80,000 39,713 39,738 31,438 15,524 18,048 
Jan. 16.. 67,130 77,011 66,407 37,245 38,971 29,336 17,163 20,204 
Jan. 23.. 71,497 77,709 80,042 43,520 40,246 29,850 16,900 19,699 
Jan. 30.. 69,539 79,362 78,615 41,535 38,975 30,320 16,028 18,519 


Railroad News.—Important sales of Northern Pacific securi- 
ties to foreign investors have been made during the week through 
Messrs. J. P. Morgan & Co. One sale includes 13,000 shares of 
common, and 172,000 shares of preferred stock, accruing to the re- 
organization underwriting syndicate by defaults on assessments. 
The sale was to a European syndicate in which important German 
interests, assumed to be the Deutsche Bank, are prominent. Another 
separate sale of $1,500,000 prior lien 4 per cent. bonds owned by the 
underwriting syndicate has also been made. 


A receiver has been appointed for the Greenwood, Anderson & 
Western, and Carolina Central. 


The special committee of the Ohio Soft Coal Traffic Association has 
reached an agreement which limits the traffic to a fixed percentage 
foreach of the soft coal carrying roads. 

Owing to the death of President George B. Roberts of the Penn- 
sylvania railroad, Frank Thompson, first vice-President, has been 
elected president. 


The Berlin committee of the holders of the Oregon Railway & 
Navigation 5 per cent. bonds has received a bid of 45 for all the stock 
held by the committee, conditional upon its acceptance by at least 
$3,000,000 of stock. 


1896. 

$18,980,186 
4,277,580 
11,043,198 
6,754,114 
8,227,759 
9,362,096 
4,703,450 


$63,348,383 
1,925,871 
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6.5 
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Jan. 2.. 
Jan. 9.. 





FAILURES AND DEFAULTS. 


Failures.—In the United States the total number of failures for 
the week was 311, and in Canada 63, total 374, against 388 last week, 
474 the preceding week. and 390 the corresponding week last year, of 
which 323 were in the United States and 67in Canada. In the follow- 
ing table is given the total number of failures reported from each 
section of the United States this week, the two preceding weeks, and 
for the corresponding week last year: 


Feb. 4, 97. Jan. 28, 97. Jan. 21, ’97. Feb. 6, ’96. 
Over Over ver Over 
$5,000 Total. $5,000 Total. $5,000 Total. $5,000 Total 

17 111 29 127 15 136 26 126 
South...... 13 85 16 74 20 107 18 91 
West ..ccce 18 87 20 90 20 126 13 80 
Pacific. .... 4 28 — 40 6 40 6 26 
U.S 


iin 52 311 65 331 61 409 63 323 
Canada .... 6 63 3 57 3 65 2 67 


aa 
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GENERAL NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week at the thirteen leading commercial centres in the United 
States outside of New York City, is $360,613,618, a gain of 2.9 per 
cent. compared with the corresponding week last year, and a loss of 
9.7 per cent. compared with 1892. A number of leading cities report 
gains over last year, and a few of the minor cities over 1892. Ex- 
changes at New York early in 1892 were very heavy. The figures for 
the week with comparisons follow: 

Week, 
Feb. 4, ’97. 
$99,582,281 

67,890,924 
17,576,378 
14,598,950 
11,358,300 





Per 
Cent. 


Week, 
Feb. 4, 792. 
$101,891,719 
77,136,877 
16,248.708 
14,486,585 
15,714,850 
5,212,982 
93,526,437 
7,088,793 
22,800,885 
9,011,590 
8,348,677 
12,599,856 
15,453,230 


$399,521, 189 
821,393,264 


$1,220,914,453 
$237,869,000 


209,481,000 
211,806,000 


Per 
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SPOR ESCO COR Pb 


Philadelphia. 
Baltimore ... 
Pittsburg.... 
Cincinnati... 
Cleveland ... 
Chicago 

Minneapolis . 
St. Louis .... 
Kansas City.. 
Louisville ... 
New Orleans. 
SanFrancisco 13,430,045 


Total $360,613,618 
New York ... 601,944,237 


Total all... $962,557,855 
Average daily: 
Feb. to date. .$172,609,000 
January 164,598,000 
December ... 165,169,000 


7,852,386 
14,340,056 
14,028,436 
10,843,050 

5,945,286 
84,265,248 

8,433,285 
23,803,609 

9,604,765 

7,185,675 
10,628,288 
11,627,295 


[+H 


22,655,124 
10,083,009 
6,177,644 
8,565,041 
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$350.508,798 
560,862,297 


$911,371,095 
156,202,000 


161,592,000 
185,729,000 
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Foreign Trade.—The following table gives the-value of 
exports from this port for the week ending Feb. 2, and imports for 
the week ending Jan. 29, with corresponding movements in 1896 
and the total for the last five weeks: 


Exports. 


4. 


—21.4 
—22.0 


Imports. 


1896. 1897. 1896. 
$7,521,968 $8,496,366 $8,985,849 $9,845,125 
41,275,534 40,988,851 45,047,826 52,156,823 
The outward movement of merchandise is about uniform with 
recent weeks, but nearly a million dollars smaller than the cor- 
responding week last year. For the year thus far, however, there is 
still an increase over 1896, though amounting to only $286,683. Im- 
ports gained heavily over the previous week, but a loss of nearly a 
million appears in comparison with the same week last year. This 
decline was due to smaller arrivals of dry goods, hides, and sugar, for 
considerable increase occurred in the value of india rubber, wool, and 
some minor commodities, while coffee imports were almost identical 
in both years. 


News Item.—Louis Fitzgerald, Chairman of the Reorganiza- 
tion Committee of the Wheeling & Lake Erie Railway Company, 
announces that the committee is now prepared to receive deposits at 
the Mercantile Trust Company, of the Wheeling & Lake Erie Com- 
pany’s consolidated mortgage four per cent. bonds, ‘and deem it 
important for the protection of the holders that deposits should be 
made immediately under an agreement, copies of which will be fur- 
nished upon application. 
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FINANCIAL. 


The Central National Bank 


OF THE CITY OF NEW YORK. 


$2,000,000 00 
506,745 62 


This Bank will be pleased to receive the accounts of mercantile firms, 
individuals, banks and corporations. 


EDWIN LANGDON, President. 
LEWIS S. LEE, Ass’t Cashier, 





Capital, - = = «= -s 
Surplus and Profits, - = 


C. §. YOUNG, Cashier. 
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THE 


AMERICAN CREDIT-INDEMNITY CO. 


—— OF NEW YORK 


Ss M. PHELAN, President, 








GUARANTEES AGAINST EXCESSIVE LOSS FROM 
INSOLVENT DEBTORS. 





Our Entire Capital ($200,000) Invested in U. S. Government Bonds. 





her, 735 SS iL SS. 


May 1, 1893. Jan. 1, 1894. Jan. 1, 1895. 
$100,000.00 $155,967.19 $266,687.72 


Jan. 1, 1896. Sept. 1, 1896. Jan. 1, 1897. 
$311,405.08 $361,046.71 $390,052.26 





LOSSES PAID DURING 1896, $76,976.68 





On September 10, 1896, the New York State Insurance 
Department concluded its examination into the condition of 
this Company, which was the first examination ever made 
of the condition of any Credit-Indemnity, Credit-Guarantee 
or Credit-Insurance Company. 





Merchants and [Manufacturers contemplating covering their accounts by Insurance, should first 
satisfy themselves that the Insuring Company is a Sound, Solvent 
and Prosperous Company. 





The true Status of an Insurance Company is always shown when the State 
Insurance Department makes a thorough examination into its affairs. 





EQUITABLE BUILDING, No. 8309 BROADWAY 
ST. LOUIS, Mo. NEW YORK CITY. 
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INSURANCE. 


INSURANCE. 





‘The Leading Fire Insurance Company of America.” 


STATEMENT OF THE CONDITION OF THE 


ZB IN A 
INSURANCE COMPANY, 


HARTFORD, CONN., 
On the S8ist Day of December, 1896. 





Cash Capital, . . . 
Reserve, Re-Insurance, (Fire,) ° 
Reserve, Re-Insurance, (Inland,) . 
Reserve, Unpaid Losses, (Fire,) 
Reserve, Unpaid Losses, (Inland,) 
Other Claims, 
Net Surplus, 


$4.,000,000.00 
° 3,025,204.31 
52,651.10 

286,308.94 

54,697.00 

162,334.81 


‘3, $49,988.05 
$11,431,184.21 


Total Assets, . 








LOSSES PAID IN SEVENTY-EIGHT YEARS: 


SEVENTY-NINE MILLION ONE HUNDRED AND NINETY- 
NINE THOUSAND DOLLARS. 





WILLIAM B. CLARK, President. 


W.H. KING, Secretary. JAS. F. DUDLEY, Vice-President. 
E. O. WEEKS, Ass’t Secretary. 





Agencies in all the principal Cities, Towns, and Villages of the 
United States and Canada. 


1794 — Oldest Insurance Company in Hartford. — 1897 





EIGHTY-SEVENTH ANNUAL EXHIBIT 


OF THE 


HARTFORD 


Fire Insurance Company 
OF HARTFORD, CONN. 
JANUARY st, 1897. 


Capital Stock, $1,250,000.00 
Reserve for Re-insurance, 4,894,406.84 
Reserve for all Unsettled Claims, 595,898.56 


NET SURPLUS, 3,264,392.15 
Total Assets, - $10,004,697.55 
Surplus to Policy-holders, 4,514,392.15 


LOSSES PAID SINCE ORGANIZATION: 
OVER FIFTY-TWO MILLION DOLLARS, 


GEO. L. CHASE, President. 


THOS. TURNBULL, Ass’t Secreta 
P. C. ROYCE, Secretary. } (HAS. E. CHASE, Ass't Secretary. 


Western apentenent, Chicago, Il. 
COFRAN & BISSELL, - General Agents. 


Pacific Department, San Francisco, Cal. 
H. K. BELDEN, Manager. WHITNEY PALACHE, Ass’t Manager 


Metropolitan Department, 50 Wall St., New York. 
YOUNG & HODGES, Managers. 


Agencies in all the Prominent a throughout the United States 
and Cana 





























Fire Insurance Company Chartered by 
the State of Massachusetts. 


1 8 49 Largest 


INCORPORATED 1849. 


1897 


CHARTER PERPETUAL. 


SPRINGFIELD 
Fire and Marine Insurance Company, 


OF SPRINGFIELD, Mass. 


Annual Statement, January ist, 1897. 





Cash Capital, $1,500,000.00 
4,105,374.75 
1,719,944.66 


2,389,430.09 


Assets, 


Liabilities, except Capital, 
Surplus to Policy Holders, 





A. W. DAMON, President, 
SANFORD J. HALL, Sec’y. CHAS. E. GALACAR, Vice-Pres’t. 
W. J. MACKAY, Asst. Sec’y. H. M. GATES, Treasurer. 





Western Department, Chicago, Illinois. 
A. J. HARDING, Manager. A. F. DEAN, Asst. Manager. 





Pacific Coast Department, San Francisco, Cal. 
GEO. D. DORNIN, Manager. GEO. W. DORNIN, Asst. Manager. 








Agencies in all the Prominent Localities throughout the United States. 


FORTY-FOURTH ANNUAL STATEMENT 


OF THE 


MILWAUKEE MECHANICS’ 


Insurance Company 


OF Miiwv aUREE, Wis. 


ORGANIZED 1852. 


CASH CAPITAL, 
Reserve for Re-Insurance, 
Unpaid Losses and all other Liabilities, 


NET SURPLUS, 
TOTAL ASSETS, 


$200,000.00 
817,299.68 
97,444.17 
1,258, 725.82 


$2,368,469.67 





INCREASE IN 1896. 
Increase in Assets, 


$158,037.50 
88,542.84 
81,102.29 
111,917.15 


Increase in Net Premiums, 


Increase in Re-Insurance Reserve, 
Increase in Net Surplus, 





CHRISTIAN PREUSSER, 


President. 


ADOLF J. CRAMER, 


Secretary. 


T, Y. BROWN, Gen’l Agent, 


6% William Street, New York City. 
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INSURANCE. 


INSURANCE. 





The Liverpool 
and JTondon 
and (ylObe 


Insurance Company. 


ORGANIZED 1886. ENTERED U. S. 1848. 


AQth ANNUAL STATEMENT 
UNITED STATES BRANCH—STATEMENT DEC. 31, 1896. 


ASSETS. 


Real Estate, - ~ “ - 
U. S. Government 4 per cent. Bonds, 
State and City Bonds, - - 

Loans on Bond and Mortgage, 

Cash on Hand and in Banks, 


All other Admitted Assets, = 
Total Assets, - “ 


LIABILITIES. 


Unadjusted Losses’ = . . - $516,707.91 
Unearned Premiums and all other Liabilities, 4,729,377.09 $5,246,085.00 


$4,093,460.33 


$1,730,000.00 
1,843,200.00 
319,475.00 
3,575. 718.64 
$46,101.52 
1,025,050.17 


$9,339,545.33 








Surplus, ~ ~ . 





DIRECTORS IN NEW YORK. 


CHARLES H. MARSHALL, Chairman. 
JOHN A. STEWART, J. E. PULSFORD, 
JOHN CROSBY BROWN, EDMUND D. RANDOLPH. 


HENRY W. EATON, GEORGE W. HOYT, JOHN J. MARTIN, 
Resident Manager. Deputy Manager. gency Superintendent. 


DELAWARE 
INSURANCE COMPANY 


OF PHILADELPHIA 
Gist ANNUAL STATEMENT 


$702,875 





Tab ceee 





Capital, - - - . : . 
ASSETS. 


$160,000.00 
100,200.00 
988,575.00 
96,200.00 
240,911.30 
$1,585,889.30 


Real Estate, «© + «s -« 
Mortgages, - e > Se sl ° 
Stocks and Bonds, 

Loans on Collateral Reoutin, 
Cash—Premiums Collectible, Interest amet, ome os 


waarapeiaras 


Unpaid Losses, ° ~ 22  @ 
Other demands against ‘the ‘Game * 





£56,660.00 
17,270.75 


$73,930.75 


$09,083.55 
$883,014.30 


SURPLUS TO POLICYHOLDERS, $857,443.76 
TATTNALL PAULDING, President. 


CHAS. H. YARNALL, Vice-President. HENRY LYLBURYN, Secretary. 
J. PARSONS SMITH, Jr., Assistant-Secretary. WILLIAM HALL, Agency Secretary. 





$654,514.79 
154,568.76 


Reserve Fund, « => &= mS 
Surplus “6 ” * ° . 

















HARTFORD 


STEAM BO/LER 


INSPECTION ann INSURANCE 
COMPANY. 


Insurance against Loss or Damage to 
Property and Loss of Life and In- 
jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 


Jd.M. ALLEN, mens 
WM. B. FRA NKLIN, Vice-President. 
F. B. ALLEN, Second Vi ice-President. 
J. B. PIE! RCE, Secretary and Treasurer, 





GIBSON & WESSON, 


GENERAL 


INSURANCE AGENTS 


BROKERS, 
67 & 59 WILLIAM STREET, NEW YORK. 


Correspondence Solicited. 








SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 
AGENTS FOR 
Remington Bicycles, 
313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 








Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST., NEW YORK. 
PACKER AND DEALER IN PAPER STOCK, 





GARNER & CO., 


NEW YORK, U. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS, 

WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 

DEAN’S PATENT 


ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORK. 


PARIS, 
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FINANCIAL. 


Brown Brothers & Co. 
PHILA., NEW YORK, BOSTON. 
Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 





We buy and sell all first-class In- 
vestment Securities on commission. 
We receive accounts of om 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 


Investment 
Securities. 


We also buy and sell Bills of Exchange 

a a on, and make cable transfers to all points ; 
0 

Credit cial and Travelers’ Credits, available in 

* all parts of the world. 


also make collections and issue Commer- 
Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & CO. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


CHAS. FRASER. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 
BANKERS ano BROKERS, 
16 BROAD ST. NEW YORK. 


27 Years Membership in the 
New York Stock Exchange. 


KEAN, VAN CORTLANDT & 00., 


BAINEKERS, 
838 Wall Street, New York. 


INVESTMENT SECURITIES. 








N. WEEKES. ED. McCARTHY. A. H. PIERCE 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TEAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
boughtand sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler’s Credits 

hed, availabie in all parts of the world. 





UNION TRUST CO. 


DETROIT, MICH. 


Capital, $500,000. All Paid In. 


D. M. Ferry, Pres. ELLWoop T. Hawncz, Sec’y. 








EXPORTERS AND IMPORTERS. 


FLINT, EDDY & CO., 
Export aid Import Merchants, 
66-68 BROAD STREET, NEW YORK, 


Correspondents in all parts of the World. 





FINANCIAL. 


FINANCIAL. 








FIRST NATIONAL BANK, 
OF CHICAGO. 
$3,000,000 
$2,000,000 
Foreign Exchange, e, Bonds. Accounts of 


Merchants, Corporations, Banks and Bankers 
solicite 


Capital « 


Surplus, = - 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 
271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN MH. CRANE, Pres’t. JOHN A. HILTNER, Viee-Pres’t. 
JOHN I. COLE, Cashier. 


DIRECTORS. 
JOHN M. CRANE, P t. 
THOMAS RUSSELL, of the Clark Mile-End Spool Cotten Os. 
THEODORE M. IVES, of the Williman 


ell 
JOHN R. HEGEMAN, President of the Metropolitan Life Insurance Oe, 
JOHN A. HILTNER, Vice-President. 
HALEY FISKE, Vice-President of the Metropolitan Life Insurance Ce. 
WILLIAM C. HORN, President of Koch, Sons & Co. 
FRANCIS B. GRIFFIN, of C. E. Jennings & Co., Jennings & Griffin Mfg. Co. 
JOHN A. McCALL, President of the New York Life Insurance Co. 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 


ACCOUNTS SOLICITED. 








FOREIGN BANKS. 


MARTIN’S BANK (Limtep) 
LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 

CAPITAL PAID UP, « 2,430,000 

RESERVE FUND, < -« 297,675 
@ $4.86 — £1. 


Foreign Exchange and General Banking Business. 











INSURANCE. 


MUTUAL 


Fire Insurance Company 
OF NEW YORK 


(4 STOCK CORPORATION). 
45, 47 & 49 CEDAR ST., NEW YORK. 


STATEMENT, JAN. 1, 1897. 


Capital paid up in cash.. $225,000.00 

Re-insurance Reserve and all other 
Liabilities 

Net Surplus 


Total Assets 








546,273.47 
277,191.68 


$1,048,465.15 


Losses paid since organization, 
$6,292,221.53. 


R. A. LOEWENTHAL, President. 
AARON CARTER, Vice-President. 
WM. A. FRANCIS, Secretary. 
H. W. EADIE, Asst.-Secretary. 














THe 


MERCANTILE CREDIT GUARANTEE CO, 


OF NEW TORE. 
CASH CAPITAL, - e $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 


HEAD OFFICE, 253 BROADWAY, N. Y. 


AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 


W. M. DEEN, President. 
J. W. Horry, Vice-Pres’t. C. Vivcenr Surrn, Sec’y. 


Losses paid in 1894, $168,777.79 





FIRST NATIONAL BANK 


OF MILWAUKEE, 
CAPITAL, - - 


$1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E E. CAMP. Asat-Cash. 
KRUEGER, 2d Asst-Cash 


DIRECTO RS. 
H. C. PAYNE, c F. PFISTER, 
FRED. T. GOLL, VOGEL itp 
E MAR 


H. H.CA 
B. K. M TAP OR 
F.G. BIG GELOW, WM. BIGELOW. 





The Wheeling and Lake Erie 
Railway Company, 
Consolidated Mortgage 4% Bonds 
Preferred and Common Stock 


Wheeling, Lake Erie & Pittsburg 
Coal Company. 


First Mortgage Bonds and Stock 


In view of the recent Receivership of the above 
Companies, and at the request of the holders to a 
very large amount of the above-mentioned securi- 
ties, the undersigned have consented to act as a 
Committee in the interest of such several classes of 
security-holders and to prepare and submit a Plan 
of Reorganization when needed. 

All holders of securities of the above classes are 
requested to send their names and addresses to the 
Committee at the MERCANTILE TRUST 
COMPANY, EQUITABLE BUILDING, NEW 
YORK, stating the amount and character of their 
holdings, to whom will be communicated all 
matters of interest. 


LOUIS FITZGERALD, 
WILLIAM L. BULL, 
DUNCAN D. PARMLY, 

J. KENNEDY TOD, 
GREENVILLE M. DODGE, 


JOHN F. DILLON, 
VANDERPOEL, CUMING & eeeate 
0 


Committee. 


Referring to the above advertisement, the Com- 
mittee are now prepared to receive deposits, at 
the MERCANTILE TRUST COMPANY,of THE 
WHEELING & LAKE ERIE RAILWAY 
COMPAN Y’S CONSOLIDATED MORTGAGE 
FOUR PER CENT. BONDS, and deem it impor- 
tant for the protection of their holders that such 
deposits should be made immediately under an 
Agreement, copies of which wiil be furnished upon 
application. 

Negotiable engraved receipts are ready and will 
be delivered on deposit of the Bonds, 


LOUIS FITZGERALD, Chairman. 
NEw YorE, February 3d, 1897. 





SPECIAL NOTICES. 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 


SPORTING GoonpDs 
OF EVERY DESCRIPTION. 


E, C, MEACHAM ARMS C0,, 


ST. LOUIS, Mo. 








